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INVESTMENT VIEWS

AND THE OUTLOOK

Harkct Experts Aro Divided in
Opinions of Courso of

Stock Prices.

SOME SEE HIGHER VALUES

Others Declare Speculation Is
Beyond Bounds of Safety

for Investors.

Market experts nro divided In their
eftnlons of the probable courso of stock
prlcts, ns evidenced by their vreekly

letters to clients. On one hand there
Is, the group which believes there Is

room for still ffroater advances In mar-

ket quotations. Opposed to thejn are
those who believe speculation has cone
beyond safe limits. Between the two

jroups stands the market observer, who
takes the, attitude that prcaeit levels
are In most cases about what they
should be. considering; earnings,
(lends and other factors entering-- Into
the establishment of security values.
The following excerpts from soma of
tie letters give an Idea of the difference
of opinion which nppoars to exist as
to Just what the stock, market Is going
to 'do.

Paine, Webber & Co.: 'The techni-
cal position has become less favorable
durlnp the last two weeks, owing: to the
extent to which prices have advanced
In many Instances and the Indiscrimi-
nate speculation which hits caused a
rapid expansion of loans. High priced
greatly Increase the- - amount of money
that must be used In carrying stock- -,

so that more liberal margins ore being1
generally required. This automatically
reduces the aggregate buying power In
the market Under these conditions It
It reasonable to expect mora or less) of
a resting period while speculative holdi-
ngs are absorbed by Investors. Eventu-
ally the upward trend should bo re-
sumed, with a secondary advance based
oa better general business conditions,
some special favors to stockholders and
perhaps various merger transactions aff-

ecting the status of large corporations.
This Is a very great and wonderful
country. Accumulated wealth of the
people la turning toward securities In
a manner which cannot fall to have
marked effect on prices: The Investment
demand promises to show steady ex-
pansion, and we believe that growing
lntrinslo values will fully warrant such
commitments during the coming year."

W. J. Wollman & Co. "We see no
reason to abandon a bullish view of the
future. Peace Is at hand and the world
will soon be back at work. "Wo shall
be called upon for vast amounts of raw
materials and manufactured goods. New
phases of our changing industrial and
commercial life will continue t receive
reflection through the stock markst. The
conservatism with which both brokers
and clients have conducted themselves
m the last three months of rising values
offers fair assurance against a sudden
collapse. With the prospect of a reduct-
ion In the burden of taxation wet ex-
pect to see earnings Increase and prices
llslng In response. Reactions should af-
ford new opportunities Instead of occas-

ion for discouragement."

Where Are Specks Comtnsr From T

OM Lot Revieto "It la true that a
larger proportion than usual of the purc-

hases are for cash. It Is true that
ntrglns as a rule are substantial. Still
la. the mind of any conservative person
Use Question must Inevitably arise.
Where are all the stocks coming from?
The public Is buying steadily and on a
larger scalo than has'been seen In years.
Who Is supplying the goods? All this
would have made for Teactlon long ago
hai it not been for the fact that the
public has both money and unlimited
confidence In a great revival In business
In the not distant future. Stock prices
have risen extensively. It is true, but If
that turns out to be tho case everything
that has happened marketwlse Is fully
Justified. If the treaty of peace Is
e'xned without delay and tho expected
revival In exports of manufactured
roods follows; If the current depression
In steel gives way to a condition of
treat activity ; If a plan Is devised for
the return to their owners of tho rail-
roads In such shape as to make It pos-
sible for them to earn their dividends
if all these things happen, we say, tho
market has not risen too much, possibly
Sot enough."

Sonnard, Mills 4 Co. "The stock
market reflects more and more every day
a gteatly Increased public Interest and
a wider diversity In the shares traded
In. All Important groups have made de-
rided advances and some others have so
strongly held their own that It was not
difficult to determine their status as be-l-rg

on the verge of a decided upturn.
Amonc these the leading Eteel shares
and all of the lesser properties In this
group have shown for several weeks a
hardening and rising tendency which has
finally shown Itself In the decided

of the great leader
Wrenn Bros. & Co. "There are some

elgns of a change In the character of the
r.arket. The spring rise began earlier
than usual and has continued longer
than usual, which In Itself Is an evi-
dence of strength. However, prices are
now at a high level. Industrial Ftocks
having gone up about 21 points since
the early part of the year and rails 9'
rolntt. Besides this, yields are becomi-
ng rather low. Representative Indus-
trial common stocks now show a net
yield to the typical Investor of only
tout 54 per cent after the payment

or war taxes; and this Is rather low
considering the risk Involved In these
share. Trior to the war the normal
yield of good preferred Industrials was
round 8H per cent Railroads as a

whole arc p.irnlng no dividends, and only
Imlo over half of their Interest

'tmrijc This fact together with the
uncenainty In tho Government solution
.of the railroad problem, clearly Indicates
that there Is no sound basis for any sub-
stantial rise from this level In railroad
hare?. The bull movement still has

!ilnd It, however, the boom In export
trade, which Is of great and undimini-
shed proportions. Never did exports
Play a. larger part In sustaining com-
modity prices, employing plant capacity

d helping business. After Germany
isns tho peace treaty, which she Is

hound to do In view of her helplessness,
jt Is not at all unlikely that there may

even a greater boom In our export
trade fnr n few wulii TM mi,M tn

reflected In the stock market In the
hpe of either further rallies or else

Kill ereater public absorption of stocks.
J.PM i ho whole It appears that a change
"om j. bull market to a distributing
Mrket is liable to occur at any time,

'locks are doubtless still a purchase on
"actions, but as the market gets closer

closer to tho top one must become
jwreaslngly careful to take profits while
'My are In sight"
International Rxchanse Factor.
Clark, Chllds & Co.: "The chief' rea--

for the adoption of a conservative
"arket position Is the condition of the

exchanges. Sometimes we'! that wo weary our friends by ly

recurring to this topic, but It Is
J the most suggestive one with re- -

io current affairs. One cannot s
three cent fluctuation in sterling In a

5J; with a close at the lowest price.

STtnope neels our products. It has no
"fold or available form of credit to pay
for them. It has no goods In any gratquantity that we can use. This Is thereport of expert buyers for New York
retailers who are home this week. Itconstitutes the financial puzxle of thetimes, for we need to sell as rouoh asEurope to buy. Some of our bankersjust back from abroad aro disheartenedby tho food problem of a large part ofEurope."

J. & Bache Co. : "Unexpected hap-
penings, which are unfavorable and im-
portant, furnish the bears with ammuni-
tion whenever th ...I..." " DIIUMUUU,through overspeculatlon or otherwise,has bocomo vulnerable. Thirty or more
million share days have transpired, but" " " luoBuon Ttnemer mis volumeto now a gauge of excessive actlvlty,va.s

-- ouu i to more are very numerous
new goods! on the shelves and the buying
public Is multiplied Into many more
thousands of customers, with woremoney than any American publio ever
had before. Consequently, we believe
that the long trend Is still upward,

of mh.iMv im...actions, and this belief Is due to baslo
lavorooio lactors, which have to do with
the country's preeminent financial. In-
dustrial and agricultural position In the
world; also with the force of jjubllo
ODUllOn. Which hae driven thj TWnn.
C rutin narfv Intrt aaaiimlnir MnriniA.
tlve attitude toward business."

Itlcharrlann trill A. rv . TTnii
German delegates succumb to the Inev-
itable there is likely to be a continuation
u uie present, irregularity in stock
i iiuci&uons. unqueiuonaoiy

hrnlfftra HnhllMljia n I. ... ..I
and margined holdings correspondingly
vulnerable. Vcly developments at Ver- -
cmiuico ur, ciaowiiero nugui caauy upset
the market's equilibrium temporarily.
Am TV A RAA If finwevef (ia malr.r tnnfl
of security prices will continue to reflect

which halting peace negotiations can
only defer. It is an open question
trherhn t Vi nKn In tnfinnv whlrh will
be maintained temporarily owing to
L.roerty uon payments tnis week, ana
Htainntl tT navmentM In Tune m v nni
be followed by a firming up of rates
as un XTeasury drawn aown lis national

rates alono never sounded the death
Kneu oi a duu marKeu"

TOTIMODSEHET

GAINS $15,000,000

Manufacturing Profit of Last
. Fiscal Year Increases,

Says Report.

"With increases! of about J65.OOO.O0O
In gross business and only approximately
? 49,000,000 In cost of sales, the net man-
ufacturing profit of the Westlnghouse
Eleotrlo and Manufacturing Company
for the year ended on March 81, 1919,
according to the report Just made public,
was nearly 115,000,000 higher than in
the preceding year, being 131.108,286,
contrasted with J15,60M7O In the 1917-19- 18

year. After addition of receipts
from other sources And deduction of
taxes, charges. Interest &c, the com- -'
pany was able to show a net Income
available for dividends of 116,059,007, or
$10.64 a share on the outstanding com-
mon, stock of $60 par value, after de-
duction of preferred dividends, which
was at the annual rate of about 21
per cent on the common stock. The
showing was only a very slightly higher
figure for the preceding year, when Fed-
eral taxes were much smaller.

The biggest Item of cost met by the
company, outside of manufacturing and
sales costs, was for Federal income and
excess profit taxes, which totalled 6,

or more than half of the net
Income of $30,454,853. The net surplus
for the year, after all expenses. Includ-
ing dividends, had been cared for, was
$9,803,037, bringing the total surplus of
March 31, 1919, to $36,207,732. Essential
features of the income account contained
in the report are as follows:

lilt.
Sales 1md ....$119,171,141 t,;i9.407
CoK ot !. lll,:71.tt ),13S.Si;
Net rare, profit 11.101, U It. SOB. 470
Other Incom.. 1,421,241 l,3i(,241
Grots Inoome.... U,711,44l 14,114,733
Deduction from

income 3,471,794 1,439.031
fNet before Ted-er- a!

taxes ... IMS4.SU .
tr.deral taxt. 14.3!6.S4

. Net lncomo 16,051. 07 1M04.4I1

t Federal taxes tar 1117-191- 3 not re-
ported.

greeneImmea

income advances

Total Bovenno for 1918 Rises
to $10,001,765, but Def-

icit Is Deported.

The Greene-Canane- a. Copper Company
and subsidiary concerns report for 1918
shows total fevenues ot $10,801,765,
agatnst $9,393,619 In 1917. After depre-
dation and dividends there was a deficit
of $55,380, contrasted with $1,456,327
In the previous year.

The company during the year mined
1,169,993 tons of ore, of which 306,964
tons were concentrated copper ore, 855,-86- 3,

tons direct smelting copper oro 1,113
tons lead ore and 4,059 tons xlno ore.
The company produced 52,694,731 pounds
ot copper bullion from its ores and 654,-91- 2

from custom ores and concentrates,
a total of Si, 349,648 pounds. Silver-pro- .

ductlon amounted to 1,698,000 ounces, of
j which 1,666,993 ounces came from com- -

ll&liy VSCO 1IU dl,U,D LlTJLll CUB- -
torn ores and concentrates. The output
of gold was 14,741 ounces, of which 9,846
ounces came from company ores and the
balance from custom ores and concen-
trates.

The cost of production was 15.082
cents a pound of copper, divided as fol-
lows I Direct costs, including selling ex-
penses,' but exclusive of depletion, 12.945
cents, and Mexican copper taxes, 2.127
cents. The development work amounted
to 70.045 feet of which 306 feet were
shafts, 19,367 feet raises) and 50,372 feet
drifts. Ore reserves at the end of the
year were practically as reported for
1917, development of new ore having
kept pace with extraction. The recovery
from the company's ores a dry ton dur-
ing 1918 was 48.5 pounds of copper,
1,601 ounces of sliver and .003 ounces
of gold.

The Inoome account follows:
1913. 1117.

Sales of copper $!,IT1,I0 $1,118,414
Salts of silver 1,010,701 772.11S
Sales of (Old 11,141 119,074
Hales ot lead 17,994
Miscellaneous revenue 520,418 3B9.B63

Total revenue $10,101,741 $9,111,411
Exptneea and taxes.. 10,911,414 4.421,137
Leu copper, silver.

sold ana uaa on
bend ........a... S,4T,2SI

Net expenses $l,9K,ttl $1,421,117

Net revenue,.,,... $1,111,114 $3,749,(01
Depreciation (21,714 1(0,4(4

Balance $1,1(4,710 $1,419,044
Intereit received,... 79,340 71,141

llalanc. fr dlrl,ds"$M2M2o" $2,4(7,111
Dividends 4,000,000 1,151.215

Deflett 1149,110 $1,4(4,127
Frevloua surplus..,.. 1,041,4(1 9,(04.119

nasi sotylos.. tT.lt.m tMiUU

Bales for week
1 to date.
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MONDAY,

BONDS IN THE STOCK EXCHANGE.
Week Ended May 24, 1919.
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1919.
$68,446,000

1,319,413,000

1918. 1917.
$10,(71,000 116,956,000
697,417,000 441,527,000

High Low- - Clio Net 1919
Dales. est. est, lag. Cn.IIUa.T-o-w.
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Oil and
Ffrftt Mortgage Convertible 6 Sinking Fund Gold Bonds

ToJxi dated June J.J9I9 Due June 1. 1929

.Authorized. $15,000,000

n 9J4rrgatt aarraai
f4Ut ht SlkiC Tv& or foar vsakt t 101 ul interest (or tho tint flvo years, 102$ and Interest for the
1W1W t9f ami Mi iialf years, and thereiitef! at 102 and interest. Contiiu&tsJ and ConimercUl Trust and Savinrs Bank, and
W. fttfl, CWcajo, Trustees.

Cnvcrltlil at par 'into Participating Preferred Cumulative'
Steelfof the Shaffer Oil and Refining Company at 10S

1 Unconditionally Guaranteed- - by

, STANDARD GAS & ELECTRIC COMPANY
1H faXvtriHff tit tt dnmmarg of a tetter atgnt& by Mr. Arthur 8. ICttey,

X$T9lttvttt of tho Standaril Oat cC BtrcfHc Company t

Btt$ini&B, Shaffer Oil and Refining Company will acquire the oil
interests of CB. Shaffer and Associates in the Mid-Co-n tinent' fields.

Stcatity. A first Hen on the entire system of oil properties, either by

it

Thtt th not

SINGULIS OCLP CflHFOKATflUI
Notice TTimt Bands May B 3mnMUa4lr

mcnim ivr nvuempuen.
Raferrlns to notlot dated Mar 14th, 1919,

nd lubitqutnt datti. Misting ta thtof tht rtrtt Ldtn Ttn Ttar
Six Ptr Ctnt. Qld Honda at thtt

Corporation, notlct It h.rtby (tvin (hat
arranitmtntt hart bttn mad. to ajitkl-p- at

tht rtdtmptloa datt htrttoloro Bxtd
and to rtdt.m all of tald bonds forthwith,
or as tht aamt may bo prettnttd. Accord.
ina-i- upon in proptr turrtnc.r or said
bonds to Banktrs Trutt Comnanv. Is Trail
Btrett, Soroush of Manhattan. City of Ntw
lorm, ana in in cast oi coupon Donas, ot

II umnaiturtd eoupont appertaining
thtrtto. tht said kondt will ba rtdtamad
at 114 and Inttrtst accnjtd thtrton to dataot prettntatlon. provldtd. howivtr, that no
iBitrtii wui do paii Dtyaaa Junt inn.3114.

Owntrshlp etrtlfleatM oovortnc sevrnofl
Inttnit to data ot proMStktlon must ac-
company- tht bonds whin pntaottd for rtdtmptlon.

Oatad. May 13d, 1(11.
SINCLAIR OUIJ
Sy K. FORT3IR, Aaalstut Troamii,

8INBJNO niMD NOTICB
HOANR IStON COMPANT
BIX rer Cant. CMd Bonds

duo January 1. 1983, sacurad by
Mortcasa dated January 3. 1148

CENTIIXL UNION TRUST COM PANT
OP NEW TORIC slvas netlca the in ae.
cordance with Article Third of tho above
roierrea to uortfasi, it wm reoeive sealed
propotalt to sell the above described bonds
at a rate net o exceed 194 and aoerutd
Interest, the total oSer not to oontume
mora than the amount of TEN THOU-
SAND ONE HUNDIIKD ONE 8149 DOI
lkA.Ha (119.191.41). fieeled Propoaala will be
opened at the offiee of CENTRAL. UNION
TllUSI CUMI'JUII Ur HKW TOJIK. ItBroadway, at twelve o'clock noon on 11th
day of June, 1111.

CENTRAL. UNION TRUST COM PANT,
OT NEW TOnX. Truite,
By J. M. WALUCB. Pretldent
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or of
of

whole
sotlco

Ffce-- A

direct first mortgage through the deposit collateral.
properties comprise 57,000 acres leases, with 391 producing
a modern 6,000 barrel refinery, 508 tank, cars, twenty-fiv- e 55,000
barrel steel storage tanks, over 152 miles of pipe lines and gathering
lines, and 70 distributing stations. The properties have a value ia
excess of twice the principal amount of these bonds to be outstand-
ing according to appraisals of independent experts checked by

; ( Messrs H. M. Byllesby & Company.

EtSrniltgS. For tho past three years, before deduction of Federal
Taxes net earnings based on audits of Marwick, Mitchell, Peat &

have averaged over four times maximum interest requirements
on this issue and for 1918 were $3,898,878 or more than five times
the maximum interest requirements.

Sinking Fund, Semi-annu- al sinking fund payments commencing
December I, 1919, at 4 and gradually increasing to 6 on the par
value of this issue of $12,000,000 will provide not less than

' 1 ,280,000 for retirement of these bonds before maturity

t

Bonbright & Co.
Incorporated

$12,000,000

Shaffer Refining Company

When, a and It Issued and received by us

Price 95 ajid Interest

Montgomery & Co.

totomtetfanewfti itatitlfa-a- r guarantttd,

IIUSIUtyAIUnW

M. Byllesby &
Incorporated

art oefatnec from sources u MUo

John It. Btorerfi,iwtewe,m'
George W. Young

To the Public
THE GOVERNOR'S RECONSTRUCTION

COMMISSION IS TRYING TO BREAK THE
HOME BUILDING DEADLOCK AND IS
CALLING UPON INDIVIDUALS AND COM-
PANIES TO START HOME BUILDING.

THE CITY AND SUBURBAN. HOMES COMPANY is prepared
to furnish homes for &s many people in New York as the public
will give us capital for.

We have the sites selected and the organized facilities for immedi-
ate corutruction. We now house 15.000 in our model tenements
which are maintained in point of cleanliness and sanitation on a
standard comparable with the best apartment houses in New York.
Our stock is limited to 5 dividends.

The Company is now paying 4 and earning more, and we be-

lieve that capital invested in our stock will, in the near future, earn
5 besides the reserves necessary to provide for the reproductions
or the buildings when they reach the limit of their economic lives.
Wc ask the public of New York help us in our effort to pro-
vide needed homes for people of moderate mesns who are suffer-
ing from lack of proper facilities in the City. If relief is
not forthcoming Wising conditions will be deplorable and the
standard of living throughout the City will be lowered.

Subscriptions may be made direct to the Company or through any
of its Directors.

City & Suburban Homes Company
Main Offic4j 624 Madison Avenue

Telsphon Plan 8001

R. FULTON CUTTING, Chairman
ALLAN ROBINSON, President

DlBECTOKS
Oiden MUla
Frederick B. ITattAlius Healneoa
Maleelm D. Slease

afe Trait Company
treat

Joseph 8). Auecbach
n. rultan Cutting
Adrian laelln
Sam A. lwlshn

BajrU trait V, St. Slsrtlajce
SS CodaiS

K. of O. to nld Convention,
The BUte convention ot the Knights

of Columbus will be held st Geneva, N,
Y., on Wednesday and Thursday. Many
Important after war problems, Includlnr
reemplorment. will be ttp Xor discussion,

to cauabie tho
OHJ

H. Co.

hat

housing

and reports will be made on the mem-
bership drive which Is expected to double
the present roster. The Long- - Island
chapter of the Knights, lod by John J.
worry, win sena oo lumbers to the con- -
venUoo,

coraoinv In or in
or

Co,

to

These
wells,

fo be aerarafe.

FIUSniE 8TANSFIEI.D KNITTING CO.
First Mortzage Twenty-Ye- ar Sinking;

Fund Six l'er Cent. Gold Hands.
Puriuant to Article VI. ot the Mortgage,

dated Julr 1, 1914, tecurinc the aforetald
bonds. Bankera Trutt Comoanv. at Trustee
under tald Mortgage, Invites propotalt for
the sate to It on July 1, 1419, or bondt
Issued thereunder, at prices not to exceed
lOS', of their face value, In an amount
sufficient tn exhauat at nearly as may ba
the turn of 426,033.25 to be deposited to
the credit of the Sinking-- Fund on that
date. All proposal! should be enclosed tn
sealed envelopes and ahould be delivered
lo the Trustee at Its Trutt Department,
14 Wall Street. New York City, not later
than 12 o'clock norm on June 16, 1411,
alter which notice will be mailed to bond-
holder! whose propotalt may ba accepted,
and tht Trustee, to the extent of fundi
then In ltt hands available therefor, will,
on July 1, 1114, purchase the bond, to
offered and accepted In the manner pro-
vided In said Mortgage.
Dated st New York thlt 19th dar of Slty. 1414.

BANKERS TI1UST COMPANY, Trustee,ny H. K WILSON. Jr.. Vice rresldent.

ELECTIONS AND MEETINGS.

TIFFANY A COMPANY
Fifth Avenue A 37th Btree

New York city, N, Y.
NOTICE OF ItEGtll.Alt ANNUAL)

MEETING FOIl 1919,
NOTICE It hereby given that the annualmeeting of tht ttockholdera of Tiffany Si

Company will be held at the offlce ot the
Company, at Fifth Avenue and 37th Street,
In the Borough of Manhattan, City ot New
York, on the first Tuesday ot June, 1919
( June 3rd) at twelve o'clock noon, for the
purpott of electing dlrectora for tha enau
Ing year, cottelderlng and voting upon tha
approval and ratification of all contracti,
acta and prortedlnga of the Hoard of Dt
rtctort and ornctrt since tha latt annual
meeting of the .stockholders. Including
their action In regard to dividends, and for
the traneactlan ot such other business atmay properly come before the meeting.

The transfer booki will close on tht 18th
day ot May. 1919, Ht 4:00 .o'clock P. U
and will open on the 4th day ot June, 1919,
at 19 00 o'clock A. M.

II. H, TllEADWELI Secretary.
Dated. New York. May ltt. 1919.

THE KAKMBHS' LOAN AJD TRUST
COMPANY

18, 13, 20 and 23 William Street
New York City

The Annual Meeting of the Stockholder! of
THE FARMERS' LOAN AND TRUST COH-PAN-

for tho election of Directors will be
held at the offlce of the Company on TUES-
DAY, JUNE 10th. 1919. Polls will be open
from twelve o'clock noon to one o'clock P. 3t,

AUQUSTUS V. HEEI.Y. Secretary.

DIVIDENDS AND INTEREST.

GmCENlTvYririrES
The Hoard of Directors ha neil and de-

clared Ave per cent, lo be the amount pay-
able on Clan A Debentures, a dividend of
five per cent, to ba payable nn the capital
atoclc, and of one per cent to
be tht amount payable on Class II De-
bentures, out ot the net earnings for thayear 1919, payable at Nn. 40 Wall Street.
New York, on and after June 3, 1919 The
dividend on the atock will be paid to
tockholderi of record at tho close ot busi-

ness May 79th. 1919.
Dated, May 31, 1119.

C. W. COV. Treasurer.

DUSINr..S8 OPPORTUNITIES.

ITALIAN REPRESENTATIVE 'Com-
mercial Agency In Milan, with travelling
personnel covering entire kingdom of Italy,
wlahet to represent American C'ommercltt
Houst; best business and bnk references.
Write OH'SKI'I'E MAUZOHATI, Via Carlo
Alberto, 37, Milan (Italy).


